The primary purpose of this paper is to examine the financial implications of the providers of MOOC's and to examine how and where financial gains are being felt. The research methods employed include a thorough review of literature published in refereed journals on MOOCs. The findings of the review of literature have revealed the profitability potential for platform providers, publishers, colleges and universities, as well as test taking centers. Findings also reveal implications as to actual costs for student participants and benefits that may be assumed from participating in learning through MOOCs.
Return on Investment: Contrary to popular belief, MOOC's are not free Recently a new phenomenon has emerged that has implications of bringing about a revolutionary way to provide education to the masses. This phenomenon is referred to as massive open online courses (MOOCs). MOOCs have the ability to change the world of education, as we know it. MOOCs have been recently included in the options available for online learning (Liyanagunawardena, Adams, & Williams, 2013) and consist of course offerings from public and elite universities. Their main purpose is to make education accessible around the globe. Courses are offered free of charge to students and attract multiples of thousands for any one-course offering.
According to Kolowich (2013) , since the "massive open online courses exploded into the public consciousness" (p. 1), college officials have been trying to find ways to use the phenomenon to aleviate some of the greatest challenges public entities are facing today. Which include increasing enrollment numbers, getting students to graduation, rising costs, and the lack of external financial support (Kolowich, 2013) .
Purpose
The purpose of this research is to find out the true financial impact of MOOCs and to demonstrate from literature reviewed that nothing is ever truly free. Furthermore, with the buzz from elite universities spearheading this massive educational revolution, the authors have set out to find implications of financial return on investment for all parties involved. As well as, finding out if this phenomenon has the ability to be financially self-sustaining. Therefore, the authors have developed the following research questions to guide this study. The authors have decided to use a paradigmatic approach of utilizing the naturalistic constructivist model, which provides a "practical guidance, built on experience, for conducting this research" (Erlandson, Harris, Skipper, & Allen, 1993, p. 9 ). In addition, the authors rely on the constructivist approach to make a case for designing a business model for MOOCs.
Theoretical Framework
Due to the newness of the phenomenon, the authors have chosen to use elasticity of demand and human capital theory to inform this research paper.
Elasticity of demand refers to "the degrees of responsiveness of the quality of product or service demanded by consumers to changes in the market price of the product or service" (Swanson & Holton III, 2009, p. 125) . Human Capital Theory refers to "the knowledge and expertise one accumulates through education and training" (Swanson & Holton III, 2009, p. 122) . 
Methods
The newness of the MOOCs phenomenon requires an open approach to a review of literature. Therefore, the authors have included a review of literature that consists of peer reviewed journal articles and data collected from current blogs, on-line news articles, and newspaper articles that relate to the research posited.
Findings Financial Impact
The "US education and training industry was worth $772 billion dollars in 2000, and is the second largest sector of the US economy at 9 percent" (Clarke, 2013, p. 403 Clarke (2013) . The profitability that is available in the education and training industry coupled with flaws in the education system has provided fertile territory for organizations both in the private for-profit and non-profit sectors.
Cost aspect
Consequently, the cost of a MOOC offering has been found to vary in cost depending on the platform chosen. See Table 1 . The cost of developing and maintaining a course may range from $150,000 to $200,000, however, the benefits must be considered when contemplating the costs and the potential return on investment. Something else to consider is that the cost may be significantly reduced for educational entities that may utilize their own platform for the offering of a MOOC.
Direct and Indirect Return on Investment
From the literature reviewed, over thirteen ways of creating revenue on MOOC offerings were established. Data in Table 2 shows the opportunities and commercial interests that are afforded with the emerging business model of a MOOC. Furthermore, the findings from this study give a strong presence of return-on-investments for the platform providers, university partners, book authors, and publishers. (See Table 3 .)
The myth that MOOC's are free should be dispelled. The cost of "free" courses actually will create revenue for stakeholders in multiples of millions of dollars, when taking into consideration the number of students who enroll and complete the course and are seeking credit.
True Cost of MOOCs for Students
There are several benefits to student participants who join and complete a MOOC. Participants may gain new knowledge through both formal and informal was of learning. However, there is a drawback to MOOCs, the learner opportunity costs associated with investing time to compete the MOOC, the true cost of time and resources must be considered in comparison to the expected outcomes for the participant. Furthermore, the overall quality of the experience in a MOOC is important when considering the participants perceptions of the MOOC. This has implications as to the costs for students as well. The partner university will market and recruit potential new students for their online courses
Students will have the option of enrolling in online degree programs Since HRD as a field of study aims to develop human resources through investment in training, education and learning, HRD scholars and practitioners should seize the opportunity to utilize MOOCs to reach out to more learners' world over.
Research has provided an overview of those taking MOOCs courses and has found that most MOOCs participants already hold degrees. Therefore, MOOCs have the potential of advancing professional education and online training through lifelong learning, which is a key principal in adult learning and HRD.
Leading HRD experts have great opportunities to develop human resources through MOOCs. Thus, MOOCs may be part of the future of the education and training system, or at the least a partner to assist in providing education and training for those that would not have had it otherwise, and perhaps allow for providing it at a significant reduction in costs for organizations. College and university officials who can see beyond the "free" price tag of MOOC offerings, may serve to find ways to profit from this new phenomenon occurring. Perhaps college and university officials should consider finding a role in the emergence of MOOCs which may serve to be a win-win for both students and providers.
